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*,.#;($,5*/&6$%+,&<=>?&;).&5#'*&5$95*%&.1.#(&%$,:34!Qk.60<5!.4!/:C!$""IRC!,-05!3>64-.6!?.6030.5!4-.!.:0@080:04;!23!4-.!/7762/9-C!$CSC *&&KY(V!\(M,`'(!\*K`*,YLM!!,-.6.!-/5!8..<!7.63261.=! 521.! 5>6?.;5!2<!A-09-!?/:>/402<!1.4-2=5! 4-/4! /6.!>5.=!0<!4-.!0<=>546;C!V0441/<!/<=!P/>@!Q$""IR!32><=!4-/4!U"g!23!4-.!\+5!>5.=!1/6G.=!8/5.=!1>:407:.5!/<=!S#g!>5.=!=0592><4.=!9/5-!3:2A!1.4-2=5C!T2A.?.6!2<:;!OZg!23!4-.!\+5!>5.=!4-.26.409/:!12=.:5!42!=.4.610<.!4-.!9254!23!9/704/:D!/<=!2<:;! Ug!>5.=! 5429GB1/6G.4! =/4/! 42! 9/:9>:/4.! 76.10>15! /<=! 8.4/B?/:>.5C! ! L<:;!$g!6.:0.=!2<!8/:/<9.=!8/5.=!1.4-2=5C! )>64-.6!OOg!6.572<=.=! 4-/4! 4-.;!>5.=!6./:!27402<5!4-.26;!QV0441/<<!.4!/:C!$""IR!/<=!%Ig!6.572<=.=!4-/4!4-.;!6.:0.=!>72<! .F7.60.<9.! A-.<! ?/:>/40<@! ?.<4>6.5C! '.5./69-! /:52! 0<=09/4.5! 4-/4! 4-.!1.4-2=5! >5.=! ?/6;! 3621! 6.@02<! 42! 6.@02<C! P/<0@/64! .4! /:! A-2! 54>=0.=! \+5! 0<!J.:@0>1D! )6/<9.D! ,-.! `ND! (<@:/<=! /<=! T2::/<=! 32><=! 4-/4! V+)B1.4-2=5! A.6.!126.!727>:/6!0<!J.:@0>1!/<=!T2::/<=D!1>:407:.5!A-.6.!727>:/6!0<!(<@:/<=!/<=!4-.!`N!/<=!4-/4!2<.!0<!)6/<9.!6.:0.=!>72<!i52:0904!80=5!326!4-.!724.<40/:!0<?.54..j!26!6.9.<4!46/<5/9402<!7609.5!QP/<0@/64!.4!/:C!$""$8RC!! !
! !%"!
!%C ET*,!\(M,`'(N!J(+LP(!N`++(NN)`Kq!J.0<@!/8:.!42!=.4.610<.!A-/4!?.<4>6.5!8.921.!5>99.553>:!05!/!@2/:!23!1254!/94265!0<! 4-.!?.<4>6.!1/6G.45C!,-.!5290.4/:!.92<2109! 017/94!23!8.0<@!/8:.! 42!709G! 4-.!60@-4!?.<4>6.5!42!0<?.54!0<!05!:/6@.C!,-05!4/5G!-/5!-2A.?.6!762?.=!42!8.!=03309>:4D!/<=!1/<;!1;4-5!/6.!40.=!42!A-/4!?.<4>6.5!5>6?0?.!/<=!8.921.!5>99.553>:C!!%COC ET*,!YN!N`++(NNq!P254! ?.<4>6.5! 5460?.! 326! 521.! G0<=! 23! 5>99.55C! T2A.?.6D! 5>99.55! 10@-4! 8.!=033.6.<4! 4-0<@5! 326! 4-.! .<46.76.<.>6D! 4-.! .17:2;..D! 4-.! ?.<4>6.! 9/704/:054D! 4-.!@2?.6<1.<4! /<=! 4-.! /9/=.109C! *! ?.<4>6.! /55.55.=! 42! 8.! /! 5>99.55! 42! 4-.!.<46.76.<.>6! /<=! 4-.! @2?.6<1.<4! 9/<! 8.! /! 5460G0<@! 3/0:>6.! 326! 4-.! ?.<4>6.!9/704/:054C! N21.! @2?.6<1.<45! 27.6/4.! A04-! 1./5>6.5! 23! ?/:>.! 96./402<! 0<! 4-.!5290.4;C! ,-.5.! /6.! 234.<! -./?0:;! 0<3:>.<9.=! 8;! 72:0409/:! @2/:5C! Y<! M26A/;! 4-.!@2?.6<1.<4! Q326! 521.! 7>6725.5R! >5.! 5/:/6;B92545! 7:>5! <.4! 762304! /5! /!1./5>6.1.<4!23!?/:>.!96./402<D!/<=!/!?.<4>6.!9/<!4-.6.326.!8.!9-/6/94.605.=!/5!/! 5>99.55! A04-2>4! @.<.6/40<@! 7623045C! ,-.! 5/1.! ?.<4>6.! A2>:=! 8;! /! 4;709/:!?.<4>6.!9/704/:054!1254!7628/8:;!8.!=.30<.=!/5!/!3/0:>6.C!!P./5>60<@!4-.!7.63261/<9.!23!<.A!?.<4>6.5!05!/:52!=03309>:4!8.9/>5.!1/<;!23!4-.!46/=0402</:!7.63261/<9.!1./5>6.5!:0G.!6.4>6<!2<!0<?.541.<45d/55.45d.17:2;..5!/6.!-/6=!42!/77:;!QE/:5-!/<=!E-04.!OZ#OR!/<=!9/<!@0?.!105:./=0<@!6.5>:45!=>.!42!4-.!6./52<!4-/4!30654!7623045!10@-4!8.!;./65!/A/;C!Y<!4-.!6.5./69-!2<!?.<4>6.5!4-.!/9/=.1095!-/?.!4.<=.=!42!>5.!2<.!26!126.!23!4-.!32::2A0<@!1./5>6.5!
• N>6?0?/:!
• '.4>6<!2<!5/:.5!
• N/:.5!@62A4-!!E-09-!92?.65!5.?.6/:!=033.6.<4!/57.945!23!/!?.<4>6.5!=.?.:271.<4C!!%C$C \(M,`'(!N`++(NN!+'Y,('Y*!M.A! ?.<4>6.! 5>99.55! -/5! 8..<! /! 727>:/6! /6./! 23! 6.5./69-! =>.! 42! 4-.! @.<.6/:!017264/<9.!23!4-.!/6./C!N21.!23!4-.!1254!/776/05.=!A26G5!0<!4-.!30.:=!-/?.!8..<!=2<.! 8;! N/<=8.6@! /<=! T23.6! QN/<=8.6@! /<=! T23.6! OZ#WR! /<=! +-6051/<! .4!/:Q+-6051/<! .4! /:C! OZZ#RC! N/<=8.6@! m! T23.65! /6409:.! /82>4! !@+2%1'$-9& -*A&
'*-.)%*&2*%61%+#-0*j!/6@>.5!4-/4!4-.!5>99.55!9604.60/!4-/4!1/44.6!9/<!8.!=0?0=.=!0<! 4-6..! 1/0<! 9/4.@260.5D! .<46.76.<.>6D! 0<=>546;! 546>94>6.! /<=! 546/4.@;C!+-6051/<!.4! /:! 8>0:4! 2<!N/<=8.6@!/<=!T23.6]5!12=.:!A-.<! 4-.;! 0<!OZZ#!/==.=!6.52>69.5! /<=! 26@/<05/402<! 42! 4-.! 12=.:C! ,-05! 9/4.@2605/402<! 23! 4-.! 5>99.55!
! ! %O!
9604.60/! -/5! 8..<! /=/74.=! 8;!1/<;! 6.5./69-.65! /<=! /:52! 5>045! 2>6! 7>6725.! 23!@0?0<@!/!546>94>6.=!2?.6?0.A!23!A-/4!9604.60/!4-/4!0<=09/4.!5>99.55C!!%C$COC ,T(!(M,'(&'(M(`k/G/40!Q$""%R!/<=!K..D!K..!/<=!&.<<0<@5!Q$""OR!-/?.!/::! 92<9:>=.=! 0<! 4-.! =06.9402<! 4-/4! 4-.6.! /6.! 521.! 0<-.6.<4! 3/94265! 23! 4-.!.<46.76.<.>6! 4-/4!=.4.610<.! 5>99.55! Qk/G/40! $""%e! K..! .4! /:C! $""Oe! N4>/64! /<=!*8.440!OZ#WRC! ! Y<-.6.<4! 3/94265!/6.! 3/94265! 6.@/6=0<@! 4-.!.<46.76.<.>6! 4-/4! /6.!9-/6/94.6054095!23! 4-.!7.652</:04;D! /<=! 4-.! 0<-.6.<4! 3/94265!A04-!1254!.170609/:!5>77264!/6.!96./40?04;D!7.65054.<9.!/<=!.<4->50/51!Q080=RC!%C$COC$C (n&('Y(M+(!*MV!(V`s2!/<=!K..!OZZUe!k/G/40!$""%e!P9H..!.4!/:C!OZZSe!N-6/=.6!/<=!N0.@.:!$""We!N2<@!.4!/:C!$""#RC!! %C$COC%C (M,'(&'(M(`'Y*K!L'Y(M,*,YLM!(<46.76.<.>60/:!260.<4/402<!92<9.6<5!4-.!8.-/?02>6D!:./=.65-07!54;:.!/<=!?/:>.5!23!4-.!.<46.76.<.>6C!L<.!9/<!9:/01!4-/4!4-05!05!/!3><9402<!23!4-.!0<-.6.<4!3/94265D!8>4!A.!/6@>.!4-/4!4-.!0<-.6.<4!3/94265!/:2<.!=2!<24!@0?.!/!9217:.4.!7094>6.!23!4-.!.<46.76.<.>6C!E.! /:52! 0<9:>=.! 4-.!1/</@.60/:! X>/:040.5! 23! 4-.! .<46.76.<.>6! 0<!4-.!9/4.@26;C!!
*;#'Q./"#E"#.#5"'N>99.55!9604.60/[!
! Y<-.6.<4!3/94265!
! (F7.60.<9.!/<=!.=>9/402<!
! (<46.76.<.>60/:!260.<4/402<!
! !%$!
k/G/40! 30<=5! 5462<@! .170609/:! 5>77264! 8.4A..<! ?.<4>6.! 7.63261/<9.! /<=! 4-.!.<46.76.<.>65]! /80:04;! 42! .?/:>/4.! /<=! 6./94! 42! 605G!A.::! Qk/G/40! $""%RC! ,-05! 05!521.A-/4!5>77264.=!8;!K..!.4!/:!Q$""OR!A-2!30<=!A./G!54/405409/:!5>77264!326!/!725040?.!6.:/402<5-07!8.4A..<!?.<4>6.!5>99.55!/<=!/4404>=.!42A/6=5!605G!QK..!.4!/:C!$""OR!0<=09/40<@!4-/4!4-.!.<46.76.<.>65!/4404>=.!42A/6=5!605G!05!/<!017264/<4!3/9426C! *<! 0<3261/:! :./=.65-07! =60?.<! 8;! 277264><051! 92180<.=! A04-! @22=!<.4A26G0<@!/<=!9211><09/402<!5G0::5!/6.!017264/<4!326!?.<4>6.!5>99.55!QN4>/64!/<=! *8.440! OZ#WRC! T2A.?.6! k/G/40! Q$""%R! 2<:;! 30<=5! A./G! 5>77264! 326! /!6.:/402<5-07!8.4A..<!:./=.65-07!X>/:04;!/<=!?.<4>6.!5>99.55C!%C$C$C YMV`N,'h!N,'`+,`'(!*=?29/4.5! 23! 4-.! 546>94>6.B92<=>94B7.63261/<9.!7/6/=0@1!/6@>.!4-/4!4-.!1254!017264/<4!=.90502<!/!?.<4>6.!-/5!42!1/G.!05!iE-/4! 8>50<.55.5! 5-2>:=! A.! 8.! 0<qj! /<=!4-/4! 4-05! =.90502<! 05! =.4.610<.=! 8;! 4-.!0<=>546;! 546>94>6.C! T.<9.! 4-.! 0<=>546;!546>94>6.! =.4.610<.5! 03D! /<=! -2AD! /! 3061!5-2>:=! .<4.6! /! 1/6G.4C! &264.6! QOZ#"R!/6@>.5! 4-/4! 0<=>546;! 546>94>6.! =.4.610<.5! A-.4-.6! /! <.A! ?.<4>6.! A0::! -/?.!5>99.55D!/<=!03!04!A0::!:0?.!42!-/?.!04!Q&264.6!OZ#"RC!!+-6051/<!.4!/:!QOZZ#R!/6.!/!804!126.! 12=.6/4.D! /6@>0<@! 4-/4! 4-.! 1/6G.4B.<46;B=.90502<! <24! A0::! 8.! 36..! 23!92<4.F4!=>.!42!4-.!017264/<9.!23!4-.!5G0::5!23!4-.!.<46.76.<.>65!Q+-6051/<!.4!/:C!OZZ#RC!,-.! .170609/:! 6.5./69-! 0<=09/4.5! 4-/4! /57.945! 23! 4-.! 0<=>546;! 546>94>6.! /6.!017264/<4!=.4.610</<45!23!?.<4>6.!5>99.55C!!%C$C$COC P*'k(,!H'LE,T!P/6G.4! @62A4-! 05! /! 50@<0309/<4! 9-/6/94.605409! 23! /! 1/6G.4D! /<=! 04! 05! </4>6/:! 42!/55>1.! 4-/4! 04!A0::! /33.94! 824-!1/6G.4! 8.-/?02>6! /<=! ?.<4>6.! 7.63261/<9.C! ! *!1/6G.4! A0::! -/?.! 521.! @62A4-! 6/4.! Q725040?.! 26! <.@/40?.R! /<=! 4-.! .170609/:!:04.6/4>6.!460.5!42!/55.55!-2A!4-05!05!6.:/4.=!42!?.<4>6.!7.63261/<9.C!,-.! .170609/:! .?0=.<9.! 05! X>04.! 9:./6! A-.<! 04! 921.5! 42! 4-.! .33.94! 23! 1/6G.4!@62A4-! 2<! <.A! 4.9-<2:2@;! ?.<4>6.! 5>99.55C! ,-.! .170609/:! .?0=.<9.! 0<=09/4.5!4-/4! .<4.60<@! /! 1/6G.4! A04-! -0@-.6! @62A4-! 6/4.! 0<96./5.5! 4-.! 7628/80:04;! 23!5>99.55D!8>4!4-.!6.5.6/9-!=2.5!<24!=.4.610<.!4-.!59/:.!23!4-.!1./5>6.!Q+-/<=:.6!/<=!T/<G5!OZZIe!k/G/40!$""%e!N-6/=.6!/<=!N0.@.:!$""WRC!%C$C$C$C YMV`N,'h!KY)(!+h+K(!,-.! 0<=>546;! :03.!9;9:.!=0?0=.5! 4-.! 0<=>546;! 0<42!=033.6.<4!54/@.5!23!.?2:?.1.<4C!,-.6.!/6.!5.?.6/:!=033.6.<4!9:/550309/402<5!0<!4-.!:04.6/4>6.D!8>4!4-.;!/6.!<24!?.6;!=033.6.<4!0<!76/9405.C!*5!/<!.F/17:.!P9V2>@/::!QOZZ$R!=.59608.5!4-.!:03.!9;9:.!23!/!4.9-<2:2@;!3061!0<!4-.!32::2A0<@!A/;[!
7.850/">'0/"5&/5"#'N>99.55!9604.60/[!
! P/6G.4!@62A4-!
! Y<=>546;!:03.!9;9:.!
! (<46;!8/660.65!
! ! %%!
!
s.336.;!OZZ"e!K>17G0<!/<=!V.55!$""Oe!P9V2>@/::!.4!/:C!OZZIRC!!%C$C$C%C (M,'h!J*''Y('N!(<4.60<@!/!<.A!1/6G.4!05!5.:=21!546/0@-4326A/6=!326!/!<.A!?.<4>6.C!*57.945!4-/4!5.6?.!/5!8/660.65!42!.<46;!/6.[!.92<21095!23!59/:.D!9/704/:!6.X>06.1.<45D!762=>94!=033.6.<40/402<D!86/<=!0=.<404;D!5A049-0<@!9254D!/99.55!42!=054608>402<D!@2?.6<1.<4!72:09;D! .F7.94.=! 6.4/:0/402<! /<=! /852:>4.! 9254! /=?/<4/@.! QJ/0<! OZSUe! &264.6!OZ#"e! N0.@360.=! /<=! (?/<5! OZZIe! h07! OZ#"RC! J/660.65! 42! .<46;! /6.! .57.90/::;!=059>55.=! 0<! 4-.! 0<=>5460/:! 26@/<05/402<! :04.6/4>6.! /<=! 4-.;! /6.! /6@>.=! 42! 8.!017264/<4!/57.945!23!1/6G.4!.<46;C!J/5.=!2<!W"!.170609/:!54>=0.5!N0.@360.=!/<=!(?/<5!92<9:>=.=!4-/4!.<46;!05!126.!36.X>.<4!0<!126.!762304/8:.D!6/70=:;!@62A0<@!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
S!QP9V2>@/::!OZZ$R!U!,-.!54/4.!23!51/::!8>50<.55[!*!6.7264!23!4-.!&6.50=.<4D!OZZ$C!OZZ$C!E/5-0<@42<D!VC+C[!`<04.=!N4/4.5!H2?.6<1.<4!&60<40<@!L3309.D!US_Z"C!
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! !%I!
i?/60.4;! 0<! 9>5421.6! 5.@1.<45D! 4-.06! @.2@6/7-09!6/<@.! /<=! 4-.! <>18.6! 23! 762=>945jC! ,-05! 05! /! 862/=! ?/60/8:.! 4-/4! 017:0904:;!92<9.6<5! 521.! .:.1.<45! 23! .<46;! 8/660.65D! 5>9-! /5! 762=>94! =033.6.<40/402<! /<=!86/<=! 0=.<404;C! '2>6.! /<=! k..:.;! QOZZ"R! 30<=! .170609/:! .?0=.<9.! 23! 4-.!017264/<9.!23!/!-0@-!762^.94.=!1/6G.4!5-/6.!2<!4-.!5>99.55!23!4-.!<.A!?.<4>6.C!,-.;! /:52! 30<=! 4-/4! ?.<4>6.5! .<4.60<@! 1/6G.45! A04-! :2A! 9217.40402<! -/?.! /!-0@-.6! 7628/80:04;! 23! 5>99.55! Q'2>6.! /<=!ke!OZZ%RC!%C$C%C J`NYM(NN!N,'*,(Hh`N,'h!N,'`+,`'(D!'(NL`'+(N!*MV!N,'*,(HY+!)Y,!,/G0<@! /! 6.52>69.B8/5.=! ?0.A! 2<.! 9/<! /6@>.! 4-/4! 4-.! 546/4.@;! =.30<.5! 4-.! 304!8.4A..<!6.52>69.5!/<=!0<=>546;!546>94>6.!QH088.64!.4!/:CR!/<=!3621!/<!0<=>5460/:!26@/<05/402<! ?0.A! 2<.! 9/<! /6@>.! 4-/4! /! 3061! -/5! 42! >5.! 546/4.@;! 42! /:0@<! 045!6.52>69.5! 42! 4-.! 0<=>546;!546>94>6.! QK079l;<5G0!.4!/:C!$""SRC!,-05! 0<=09/4.5! 4-/4!
V503.#00'0/"%/#4>'N>99.55!9604.60/[!
! Y<=>546;!546>94>6.D!6.52>69.5!/<=!546/4.@09!304!!
! ! %S!
i6.5>:45! 017:;! 4-/4! .<46.76.<.>65! 5-2>:=! 1/49-!4-.06! 546/4.@09! 6.52>69.5! 42! 4-.! 504>/402<j! QT23.6! $""%R! 0<=09/40<@! 4-/4! 4-.!017264/<9.!23!546/4.@09!304!9/<!8.!@.<.6/:05.=!42!24-.6!546/4.@0.5C!k/G/40!Q$""%R!30<=5!5>77264! 326! 4-.! 017264/<9.!23!/!9:./6!9217.4040?.!546/4.@;C!\.<4>6.5!A-2!-/=! /! 9:./6! X>/:04;BD! 9254BD! 0<<2?/402<B! 26! 9>542105/402<! 546/4.@;! A-.6.! 126.!5>99.553>:! 4-/<! 24-.6! ?.<4>6.5C! k/G/40! /6@>.5! 4-/4! -05! 30<=0<@5! 4.<4/40?.:;!5>@@.54! 4-/4! 9-209.! 23! 546/4.@;! 5-2>:=! 8.! :0<G.=! 42! 6.52>69.B/?/0:/80:04;! /<=!0<=>546;!546>94>6.C!T.!/:52!.17-/505.5!4-/4!-05!30<=0<@5!5-2A5!4-/4!4-.!?.<4>6.5!A-2!3/0:.=!92>:=!<24!=.?.:27!6.52>69.B8/5.=!9/7/80:040.5!42!8/9G!4-.06!546/4.@0.5!Qk/G/40!$""%RC!!!%C$CIC '(NL`'+(N!,-.! 6.52>69.B8/5.=! ?0.A! .17-/505.5! 4-.!017264/<9.! 23! /! 30615! 6.52>69.5C! ,-05!0<9:>=.5! 824-! 4-.! 4/<@08:.! /<=! 4-.!0<4/<@08:.! /55.45! /! ?.<4>6.! 92<462:5! 26!5..G5! 42! 8.! 0<! 92<462:! 23! QJ/6<.;! OZZOe!V0.609GF! /<=! +22:! OZ#Ze! T/::! OZZ$ee! J/6<.;! OZZOe! T23.6! /<=!N9-.<=.:!OZWZe!'..=!/<=!V.)0::0770!OZZSRC!!%C$CICOC '(NL`'+(NBJ*N(V!+*&*JYKY,Y(N!'.52>69.5! 2<! 4-.06! 2A<! /6.! 5.:=21! 762=>940?.! ><:.55! 4-.;! /6.! 7>4! 42! >5.!521.-2AD!-.<9.! 4-.6.! 05!<..=!23! 9/7/80:040.5C!H6/<4! QOZZOR!?0.A5! 6.52>69.5!/5!4-.! 30615]! 52>69.! 23! 9/7/80:040.5D! /<=! 9/7/80:040.5! /5! 4-.! 30615]! 52>69.! 23!9217.4040?.! /=?/<4/@.C! (170609/:! 4.540<@! 23! 4-.! 6.52>69.B8/5.=! 4-.26;! 3/9.5!
W#0-5"&#0'N>99.55!9604.60/[!
! '.52>69.B8/5.=!9/7/80:040.5!
! )0</<90/:!6.52>69.5!
! (F4.6</:!<.4A26G5!
! !%U!
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